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ABSTRACT 
Countries have developed a wide range of interest limitation rules to address 
issues of achieving favorable tax results through interest deduction arrangements by 
multinational groups. However, because of the differences among the unilateral 
actions across countries, the base erosion and profit shifting (BEPS) concerns still 
exist. It has become increasingly apparent that a uniform approach utilizing 
international best practices would be a more effective way of addressing BEPS risks 
resulting from interest deduction arrangements. Therefore, the Organisation for 
Economic Co-operation and Development (OECD), together with the Group of 20 
Countries (G20) launched the Action Plan on Base Erosion and Profit Shifting and 
developed the best practices in the Action 4. This paper analyses a range of rules on 
limiting base erosion resulting from interest deduction arrangements taken in most of 
the countries and the best practices approach suggested by the BEPS Action 4, 
coordinates and analyses Chinese current interest limitation rules and makes some 
suggestions to develop Chinese rules on limiting base erosion involving interest 
deduction arrangements. 
In chapter 1, the author introduces the definition of interest deduction 
arrangements, and analyses the reasons, types and implications of the emergence of 
interest deduction arrangements. 
In chapter 2, there is a brief review of current rules taken by some states on 
limiting base erosion involving interest deduction arrangements and a detailed 
description on the fixed ratio rule and the arm’s length principle. Then the author 
gives a rundown on BEPS Action 4 whose best practice approach contains the fixed 
ratio rule and the group ratio rule which are described in detail. In Chapter 3, the 
author analyses concerns should be taken into account in the process of setting 
effective rules on limiting base erosion involving interest deduction arrangements. It 
is suggested that rules should be ensured to eliminate double taxation, by setting a 
range of fixed ratio based industry, and strengthening the role of arm’s length 
principle. 
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In chapter 4, based on the research made above, the author reviews the Chinese 
current rules on base erosion involving interest deduction arrangements, by 
scrutinizing detailed rules regarding the scope of debt capitals, the determination of 
related party, and non-discrimination provisions in tax treaties, and suggests that 
China should introduce de minimis monetary threshold.interest barrier rules. 
 
Key Words: Interest deduction arrangements; Fixed ratio rule; Arm’s Length 
Principle. !
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ēPďξάɔ͔Δə͉、ʿa̛͊ǧϷˌΔϐEĔĴ®ēʉ2̼UϨØ®ē
ΑˌŶ·.PſȻͽ.®ē̱[ξά̱ɔǶΔ͉、®ē̱ɔĘ.iď µkΑɴ
e2ɤ.pɔ͔ΔˌȬƯę®ēȕΑɴ.ǣG®ēˌɔeE
j˳ʉͦƥə；.®ēξά̱ɔ͔Δ͉、ΔɎ.Ķaʿ̛͊ÕʗMĘ.Ϸȉ
ĔĴ˳ʉͣŨ̧̒˔²v=ǧ、˳Ev=ˌ˳ĘÕʗξά̱ǗˌƸƯÍϊ̞̱[E
®ēξάɔ͔Δ͉、ΔɎ.ϷĶ̐ŨˌȶϜ»ęɔeȜm2ŨˌÕǗ.ͺ ˽
ÕǗG®ēǣɎȜÊďĶͪ̆v=ơ̒˳ǧ、ЉȶǬϪEƷɠCv=ˌɔ͔
ΔʂƙάГ.ÕǗǬϪάō.ſɈď̵Ÿ̺ʿa̛͊Õʗʾ̹GΈȤEɃɛ˼
ˌŠȻ.Ʒɠv=ˌɔ͔ΔŏψÍə̸Zͺv=̱[ȶ.úv=ʿaÕʗ
ɛŸ̺̱[ȰʉÍϊ×˔ơˌ̱Ǘ.̱[Pďξάv=ȜmˌÕǗ͉、ÕˎE
ĶͺÕǗÕʷГZɶƖƏ②ÕʷˌǛÂ7.̱[Ź͉、ɃŏˌÕˎEPſȻͽ.
v=ξάȕГŶ̱[ˌɔ͔Δ.ńáÕǗǬϪЉˌȬƯ.ŹɎơ̧̒v=ǧ、
˳ˌÕʗpÕǗˌȬƯΤ˰̹̱[ŉ.υƫUv=ǧ、˳EϪńáŶ̱[ˌɔ
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͔ΔŌ.ξάńáŶ²̰Ȭʾ̹˿5Ȭˌɔ͔Δ.v=Pď̵Ϋ×Τ˰Õʗ.
͓v=ǧĶĴ˳Łˌ˒ˌEɷ˪ξάȕГv=âʂƙ.ńáÕǗǬϪЉˌȬ
ƯΤ˰Õʗģ͓˳Łˌ͖GúÕǗǬϪŦȐE
! ! ! ! B@øiº)¶KY !
ĶƏ②̛ʒʎãD.v=ÊZʿa̛͊ˌϷ͟.ď̵{ńáµâʂƙ.
Ƀō①ϋĊɔ͔ΔȬƯ.j̯aʿÕǗǬϪŦȐˌȢɞEɃōˌ͢ʩͬG.
v=α͖ÕǗǬϪŦȐˌH͟“į.ĶẔɔ͔Δaʿˌ̱Ǘ9ɔ͔Δaʿˌ
ÕǗbɈUĖˌ˳ȝƿρEϮ＝¬ʺ̛ʒ̰̊ΝəΝ̍ų.ΝəΝōˌΠĴv=
Êʹ.ΠĴv=Èµͣɰyè.ÕˀUĖĴŰ,①ï-˳ȝʉǂƊƬα͖ÕǗ
ǬϪŦȐ.Ÿ̺ΰ2ʉǞáː͖E
475ûÂKY
ɔ͔ΔȬƯɎΣ¶Ɉ̱ɔ͔ΔϳpɾȂˌyè.ř/,1-ư«ɔ͔ΔU
ƻĥ“Ɉ̱[Ŷv=ˌȒØɔą̱ǗÍϊɔEĶ®ē͔Δά˲D.ư«̱ɔ͔Δ
Ź{Úƴ̱[ˌ̱ɔɾ.úÚƴ̱[Ŷ®ē̛͊Á̂ˌȒØ̵Þ.Ķ®ēŉZ
Sñɋ.˳ĘÕʗŏƗńϙȶ.̱[ˌ̱ǗÍϊPŹċ×ƻĥE̯ɔ͔ΔĶư
«ΔɎˌĖȶƛU{ƻĥ×̱[ˌȆ̱ɾ.žµȻṞ̱̑[ˌṞ̑①U{ċ
×ş̳E,2-ɔ͔ΔȰϷǴȀv=̛͊ЊϫË̱́[̡̢áŏŶ®ēǶΔȶϋ
ĊɔǶΔƸƯ.ĶΑɴΔϐˌ͆Ĳ».ˁẔ[GΑɴe.µʉǂ①9µ
kΑɴeˌʉǂ①˔Ė.įɷǧǶ«ˌΑɴȰϷǴȀv=̛͊Њϫ.µċˎP
ȰϷpv=ˍÕGÛȕɘr.Ķ®ē̛͊UĪȶΑɴɎϐďąȶ¬ψǥψÍȝ
ĮEϼF®ēʜ̆ȶ.įɔ͔ΔƸǣˌɔ˔ɾį̱ɔ͔ΔƸǣˌ̱ɔȃɈy
¦ċˌɔÕE,3-ɔ͔ΔƸƯɃ̅ʦʎEˁẔɔ͔ΔƸƯ{ʲʕ×ÊΔ
ɾˌČã.Ÿ̺v=͙ÁɔDṞ̑ɔˌČã.Ɉȶίď̵ưĉ2̊ÐŋɓˌĘ
̢Ĉơ.řeXČã̀EϋĊɔ͔ΔƸƯÑȰɷϨØ.ďŶΔϐ˾ĕǶΔ̮
̭ϏˌʦʎČãEĖȶ.ɔ͔ΔȬƯďκȄŌʄ.ŹŌʄʄªЊϫɆŻì.ú
ŢĶŌʄ̇Ø.PUƻĥÕǗˌʄÊE
 4B5Ñ@Âïºtz
̱ɔ͔Δaʿˌ̱Ǘ9ɔ͔ΔaʿˌÕǗbɈUĖˌ˳ȝƿρE̱ ɔ͔Δ
aʿˌ̱Ǘď̵̛ýōώƾ˳Eµ2.̱[ξά̱ɔǶΔȬƯĊ、®ē̱ɔ.
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̱[Ċ、̱ǗϷp®ēɈ˳ĘÕʗaʿGÛȕ.̯;.ĶōȤǛƸ7.̱[Ċ、
ˌ̱ǗU̵j®ēˌơ˳ǧ、ЉDX¦ǬϪEµY.̱[ξά̱ɔĊ、ˌ̱Ǘ.
Ķ˳ʉSŹ͛G̱[ˌȝ«̯͛͟ʃ̧̒˔ơ˳ɴEúξά̱ɔǶΔĊ、ˌ̱
Ǘƽƽ̛ýYɲƾ˳/2ɲȻGÍϊ̱Õˌ®ēˌơ˳ǧ、.΁ƾ®ēƃϼˌ
ǧ、˳0č2ɲȻĶ̱[ƃϼGµă̱ǧ、͛½ɲ΁˳EƁ̇Ɉ^ĴŰ˳ʉS
ϋĊUɠ^ȔȭpʔϪǥÅΥΰ˪̛ʒǔΎˌώŋƾ˳ʹ·.ƽƽgϨZͧÁ
Ĵ»ˌ̛ʒǔώŋƾ˳ϛЈ.ŶZΠĴv=əͽ.ͺ ̛ʒǔώŋƾ˳ʹ·ʪŢ
ĶE"µ5.ŶZΠĴ̱Ǘ̯ͩ.ίϷ̛ý˿5ɲƾ˳E̱ǗəʟĴ2̼ŶΠĴ
̱ǗˌŃŌȜmƾȝЅȕǧ、˳.̯ ;ͺ̱ǗЅȕ˳Ķ̱[ˌƄĴď̵、U×
ǽ©E˔ɾ̯ͩ.ɔ͔ΔaʿˌÕǗUgȰϷ̛ċώŋƾ˳.ίďpĶ®ēˌ
ơ˳ǧ、ЉDX¦ǬϪE̱ [pȕΑɴǧȝĊˌÕǗ.ĶĔĴ˳ʉS2̼ωƆ
ZďÐȜˌΓˀ.¢ͱj®ēˌơ̒˳ǧ、ЉDX¦ǬϪE̯;.͒ʪͱōĴŰ
ŶȜm̞ϻƄʁv=ˌÕǗP΁ƾЅȕ˳.˳ʷƽƽɾ̱ǗˌЅȕ˳ʷ͟.
P`Ɉ΀ōĴŰ̞V©˳ƿρEŁZY̮Ķ˳ȝƿρȬϼˌƊƬ.ΠĴv=Ķ͔
Δά˲D.ɃęZκȄɔ͔ΔȬƯ.pΫ×ÅΥµǕ˳Έˌ˒ˌE
 4859R]n4^H5Â©ÚBºtz
~Ϯ¬ʺ̛ʒ2ìˌǎοĉƅ.ĔĴʝʝȠɚŶŌΔˌϨØ.ΔϐʐãɃ
GÕ.ÕǗȜÊĶͪ̆ơ̒˳ǧ、ЉȶǬϪĖɤ͛ŏψÍĴŰȑċEĔĴĴ
»ʉˌ¶ͣŨɈǧUĖ.žµȻv=ǧ、˳ʷ.ɈˌĴŰ˳ʷГ.ɈˌĴŰ˳
ʷ.ɈˌĴŰʾ̹Ȼ϶˳ʷ.įɷĔĴÕǗǬϪˌȢɞPUƁ˔ĖEΠĴ®ē
Õˀͺʳƾ.ƛ̜ĕĔĴ˳ȝyǜ̀Ȕȭ.Ķ¬ʺ͆Ĳ»ƐƂ.α͖ÕǗǬϪ˳
ȝ̃Ï.ď͉、ɛŏˌ˳ȝÕˎE͒ ʪŏψÍĴŰƌǟͶ×ΰCϛЈƛϋĊ˔²
Ȕȭ.řΔɎƴìͣÑ.ĔĴ˦{̛ʒȡ̂UƁ˔Ė.řÊZáŏΔɎʐ«9
ϨØΔɎŌʐˌ̭͑.˔²ȔȭˌÞƥUƁ˔ĖEĔĴõȬϼϋĊ͖ã.ƛȰ
ʉjɦʟSϡɵΠĴϴİÕˀϐ͔ƈ¶ˌʦʎǔ̝άɠCĴŰˌͣÑEúɈ²
ĴŰUȩͫʹ͖ͣÑ.ǥưαȫˌͣÑ.iȰʉjɦʟSͧÁͺƮ˼E̯;.
̭͑×ɎĴv=Ėɤă9¬ʺ˹W.õʵĴŰȓ͖ŧĪˌȔȭͧÁÕǗǬϪŦȐ.
Ĉ̯ŶɎĴv=ˌ˹WÞaʿƻĥ.įɷōȤĴŰŶZÕǗǬϪŦȐˌͣØȬʉ
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" ɐʧʿ.ΔɎƴì˳ØˌĴϥɾΦ9ϑ[J].ɇȳΊ̛ʉɓǋ,2008,(13):38. 
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ÞƥƛU{Ϋ×ɆŏEĶΰC̴ȿ7.ΠĴv=PęZα͖ÕǗǬϪŦȐE
ÆBÓ ! @øiºÉa !
v=9µ̱[ξά]̮MϜâ9ɔˎˌŦȐ.ďΫ×Τ˰Õʗģ͓˳Ł
ˌ˒ˌEɷ˪ŦȐĖɤď̵ÊʹĶ²̰v=MϜ.ZГ˳ʷ①ïˌ A ®ēj
˳ʷ①ïˌ B ®ēŉ͉、ɴƛaʿÕǗȜÊ.ͺψÍÕǗȜÊĶ A ®ēͪ
̆ơ̒˳ǧ、Љȶ͛ǬϪ.̯ͺψÍÕǗȜm̞ B ®ēG B ®ēˌȝ«.Ķ
B ®ēǧĶ①̧̒v=ǧ、˳.˔ ƷZͺ˽ÕǗūϥơm˳ɴϧUEɷ˪ǛƸ
ďÅΥ²̰v=ǧĶϴİˌǕ˳ΈEįɷ.ĔĴȡƣĶͣØÕǗǬϪŦȐȶ.
{Źv=j̱[ą²̰Ȭŉ͉、ˌɔ͔Δ2ƛ̒«ͣØȬʉDEÊZŏƗƥÅ
Υ˳Έʾ̹©˳ˌ˒ˌ.v=ϴİĶ˳ȝ̃Ïά˲DPaʿU΀ōŦȐpơŶĔ
Ĵȡƣˌ˔²ͣÑEǕˌəͽ.˒Ûv=ϴİƖˀˌÆ˪ÕǗǬϪŦȐř7E
! ! ! ! 7@·8Ðê×@øi !
Õˀ²̰Ȭα͖ÕǗǬϪŦȐ.ȻɆ̅õPȻɆ“ŜˌÕǗǬϪŦȐȬƯE
v=ϴİξάĶ²̰ȬMϜα͖âģɔˎˌŦȐ.úďΫ×ď͢ˌ̀˳˒ˌE
Õˀ²̰Ȭα͖ÕǗǬϪŦȐH͟Ɉ]˪ƸƯ.2˪Ȼ²̰ȬMϜpɔǶΔn
Ʌ̱ɔǶΔ.pÕǗȝ«nɅ̱ǗĮǼEřĵ 2.1 ǧˤ.B ®ēȻ A ®ēˌŠ®
ē.A ®ēǧĶ A Ĵˌv=ǧ、˳ʷG 15.B ®ēǧĶ B Ĵˌv=ǧ、˳ʷG
35.B Ĵ¢ͱÕǗ˳ÛǬϪEͳ B ®ēGUʿa̛͊ˌϷ͟.ęϔ͖«2
4£.ÕʷG 10.B ®ēÕˀͺ˽Δϐďaʿ̛͊Õʗ 1500 £EĶɷ˪ǛƸ
7.B ®ēˌÕǗȜÊG 1000 £.˳ÛÕʗG 500 £.ơ̧̒v=ǧ、˳ 175
£.ú˳ĘÕʗG 325 £Ë́ɷȶ.A ®ēŹµȆɈˌ B ®ē̱uDˌ 5000 £
ΤGŶ B ®ēˌΑɴ.Õʷ9ϔ͖2ɤG 10.φK B ®ēίơȜm A ®ē 500
£ˌÕǗΓˀ.Ñ B ®ēˌ˳ÛÕʗģ˳ĘÕʗŹG 0EA ®ēȝ× B ®ēˌÕ
ǗGµȝ«ơĶ A Ĵ̧̒v=ǧ、˳ 75 £.A ®ēˌ˳ĘÕʗG 425 £Ej
ϴİͦƥə；.˳ĘÕʗˁ 325 £Sñ× 425 £.ūΎȻξάŹÕʗj B ®ē
Τ˰× A ®ēŉ.Źūϥ˳ʷj 35ϧ× 15EjĴŰͦƥə；.B ®ēÒπU
Õʗ.B ĴûɌȝĊ×t˳ȝ.µ˳ȝÕˎċ×UȋůE

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 
ĵ 2.1/Õˀ²̰Ȭα͖ÕǗǬϪŦȐ,1-

č2˪ȻξάĶ˨Ƈ①ǥυ˳ʞ,Tax Haven TH-̀˳ʷĴŰ,①ï-
ͳ˸͔Δ®ē.Gϴİȕɔ͔ΔEřĵ 2.2 ǧˤ.B ®ēG A ®ēˌŠ®ē.
A ®ēǧĶ A Ĵv=ǧ、˳ʷG 15.B ®ēǧĶ B Ĵv=ǧ、˳ʷG 35.B
Ĵ¢ͱÕǗ˳ÛǬϪEGUɃŏ˲ƥ①ÅΥϴİ˳Έ.A ®ēĶυ˳① TH ͳ˸
H ®ēG͔Δ®ē.TH Ŷv=ǧ、©˳Eͳ H ®ēΑɴ 1 4£̞ B ®ē.
ÕʷG 10.B ®ēÕˀͺ˽Δϐďaʿ̛͊Õʗ 1500 £EĶɷ˪ǛƸ7.B
®ēˌÕǗȜÊG 1000 £.˳ÛÕʗG 500 £.˳ĘÕʗG 325 £EH ®ēˌ
ÕǗȝ«G 1000 £.ͺψÍÕǗȝ«Ķυ˳ʞďbċ˳ʷʾ̹϶˳ʷˌyǜ
ƿρË́ A ĴŶZŃŌĊ、ˌ̱Ǘūȭ©˳ͣŨ.H ®ēŹͺψÍÕǗȝ«p
̱ǗȬƯȜm̞ A ®ē.PȰϷ̧t˳ɴEϴİPďκȄŹÕǗǧ、）Ķ H
®ēGϴİΔϐəʟEjϴİͦƥə；.ŹaʿÕʗˌ B ®ēŦȐĶv=ǧ
、˳ʷГˌ B Ĵ.ƛξάɔǶΔˌȬƯŹͺv=ˌÕʗΤ˰̹bċ©˳ˌ TH.
ūʹUÕʗˌΤ˰EjĴŰͦƥə；.ȼʪ B ĴGǧ、əʟĴBœUŏψÍ
ˌ˳ʟ.A ĴɎơŶ A ®ēΑɴ̞ B ®ēaʿˌÕǗȝ«α͖ƾ˳.ûįͺϴ
İĶ©˳①ͳ˸U2CDϜ®ē̯BœUŶͺψÍǧ、ˌƾ˳ɔE

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